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Securities Rating Bulletin
Invents" and Trader* Kill find this
bulletin of «reat aM In i<^i»wing the

r resent »t atus of their seen rtt lea.
I contains valuable Information and ata-

tlatica. also «lvi market ratings on
practically every Important Hated se¬
curity.
Copy on reqwml. AaJ; for O 678

WILSON & CHARDON
Ht.mhf!r9 *!ofi9otttiatf d Stock Kxch.of «V,V.
62 Broadway New York

T. rplione Whitehall IfHM.

Spicer Manufacturing
Babcock & Wilcox
Fajardo Sugar

FREDERIC H.HATCH4C01
BOSTON -CHICA00' "HILA - MONTREAL- PlTTSBUMH

IFINANCIAL NEWS
! AND COMMENT
Stock Market Spectacular and

Erratic.Libertys Climb
to New Highs.

A spectacular and erratic market In
stocks, a vigorous bond market which
carried ».sverai Liberty issues to new
high records for this year, two of them
going to par, and a general recovery
of cotton prices marked yesterday as
one of the most interesting financial
business days of this year. The un¬
usually large turnover of stocks was
second only to the tremendous total of
transactions on Monday, and dealings in
approximately 485,000 shares in the first
two hours were the heaviest of any
equal period since the big liquidating
markets of two years ago. For practi¬
cally the first time since the current
rising market got under way the weight
of stocks carried on credit made itself
felt in the money market, the call loan
rate rising from 4 Vj per cent, to 5 per
cent, toward the end of the day despite
evidences in last week's bank statements
that a largo volume of funds had ac¬
cumulated in New Tork. That mo\e-

ment by itself, however, was not Indi¬
cative of any rial change in the money
situation, as demand loans commanded
6 per cent, at times last month. Time
loans were in freer supply than they
were Monday and at 4Va per cent.
The erratic swings of industrial share

prices were clearly the product of tech¬
nical conditions, grown out of the sharp
rise in the last few days. There were

large profits waiting to be taken when
the market opened, and further gains in
Studebaker, Baldwin Locomotive. United

j States Steel and several specialties were

availed of by speculators for converting
a part of their holdings into cash. In
connection with Studebaker proof that a

powerful economic force lay back of that
stock's rise since last November was

supplied in remarkable production fig¬
ures in the company's annual meeting.
The company's business in the first
quarter of 1921 was no more than fair,
compared with results later in thte year,
but production increase of 143 per cent,
in the first quarter of this year and a

100 per cent, enlargement of sales cer¬

tainly spoke of a high degree of pros¬

perity. which presumably had been felt
in other quarters of the automobile in¬
dustry. It is on such evidences of in¬
dustrial recovery and recent daily re¬

ports of quickening manufacture at

major steel centers that the stock mar¬

ket has been built. The Studebaker news

hud been expected, and, following the
u* uai custom of the market, It was prob¬
able that much selling followed the ap¬
pearance of its statement, but the stock
\*as unsettled very little more than were

many others of the Industrial depart-
ment.
The day contained as little disturbing

information as any other in this year's
long progression of constructive events
of market application. Sugar stocks
were bid upward on the appearance of
a firmer tone in the raw sugar market.
The safety of the Bethlehem Steel Cor¬

poration's common stock dividend, in¬
dicated by its officers in the company'^
annual meeting, strengthened specula¬
tive confidence in the steel and iron out¬

look. Reports of gradually expanding
sales of copper indicated that the re¬

opening of numerous mines this week
had been caused by the need to build
up reduced stocks of the metal.

Sterling exchange advanced nearly a

cent to 4.40. reflecting the London mar¬

ket's relief through the House's vote of
confidence in Lloyd George, but there
was little Interest In dealing?, and the
rate eased off close to Monday's last
price at the close. The other European
exchanges were steady.

FOREIGN EXCHANGE.
(.ItKAT BRITAIN.

TUESDAY, ArRILi 4, 1922.
Parity. Tups- Mon-
$4.8048 Sterling: .

day. .day. Mar. 28.
Demand $!.::(.»» $4.39'. $4..,4'n
Cables 1-40 4.39'1
Ranker*, 60 dys 4.16% 4.85% 4.38%
Hankers. 90 dys 4.3"/% 4.34% 4.32%

THK < ONTINENT.
10.30 Fit.hop. cents a franc:

Dfmiml 9.13% 9.07% 9.03
Cubic) 9.14 9.08 9.03%

19.30 BMlriuni, corns a franc:
Demand 8.48% 8.1314 8.44%
Cables 8.47 8.44 8.45

19.30 Switzerland. cents :i franc:
t'rmand 10.44 19.42 19.41
Cables 10.40 19.14 19.43

19.30 Italy, rents a lira
Demand .".59',4 .">.28 5.07
Cables 5.30 ."'.28',4 3.07%

2] 80 UerMan), cents a mark:
Demand -H .31 'it .30*
Cable* 31 .31% .30%

.JO.SO Hwedetl, cents a krone:
Demand ._.«. i:J *1.12 38.10
Cables 20.18 36.17 5815

2U.S0 Norway, cents » krone:
I 'i mind 18.33 18.00 17.70
Cable* IH.38 18.03 17.75

38.80 Denmark. cents a krone:
irmaml ......21.13 21.10 21.00

Cables 21.1H 21.13 21.05
19.30 Oreece, cents a drachma:

Demand 4.48 4.48 4.38
Cables 4.50 4.50 4.40

49.30 Spain cents a peseta:
Demand 15.45 15.48 15.01
Cables 15.47 16.15.68

40.20 Holland, cents a florin:
Demand 87.85 37.90 37.70
Cables 37 90 37.95 37.75

51.48 Russia, cents a ruble:
100 rubles 05% .08 .08
^00 rubles 08 06% .08%

20.28 Austria, cents a crown:
Demand 01% .01% .01%
Cables OP, .01V4 ¦<>'%

23.80 Poland, cents a mark:
Pen.end 02% .02% -02'i
Cables 03 .03 Jt%

20.30 Hungary, cents a crown:
Demand 12 .12 .II1;
Cables 13 .13 .12

20.30 Jugoslavia, tents « MVWn:
Demand 30 .30T, .:;0%
Cables 31 .31% .1!

19.30 Finland. cents a mark:
Demand 2.02 2.03 2.03',
Cables 2.04 2.08 2.04%

20.20 Csecbo-Hlovakla, cents a crown:
Demand 1.87 1.91% 1.81
fables 1.88 1.93% l-«

19.30 llunianln, cents a leu:
Demand 72 .72 .72
Cables 73 .73 .78

$4.40 Turkey, cents a pound:
Demand ..,.,.88,00 88.00 88.00
Cables 70 00 7O.00 70.00

FAR EAST.
108.32 Shanghai. cents a tael:

Denis nd 73.00 73.00 72.25
Cables 73.50 7.1.50 72.75

78.00 Hongkong, cents a dollar:
Demand 54.82% 54.25 M.BO
Cables 55.00 54.75 55.00

48.88 Bombay, cents a rupee:
Pen.and 28.00 99.00 28.12%
Cables 28.25 28.25 28.37' 4

Mi 84 Yokohama cents a yen:
Demand 47.50 47.50 47.50
Cables 47.73 47.75 47.75

SOI Til AMERICA.
32.41 RI'j de Jati'lro. cents t> milrcls:

Demand I8.7"> 13.75 13.02',4
rubles 13.HI 13.81 1.1.70

42.45 Rusnos Aires, cents a peso:
Demand ">".87% 35.8714 35.94
Cables 35.IH 35.91 38.00

103.42 Uruguay, cents a dollar:
Demand 78.37% 79.00 79.50
Cables 78.50 79.12% 79.02%

CANADA.
New T<>k funds In Montreal, $29.38 pre-

mlttm a <1.000. Montreal funds In New York.
939.53 .isoount a |1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS.
* TUESDAY, APRIL. 4, 1»23.

Day's sales
19-'-'.

1,297.280
1921.
5*1.630

1920.
1,164.541

19^2. ,| r-<'loslntj.., |t>lv.|
Hi»h.| bow. Bid. Ask. jiuf.l Sales.

iOpen High-1 Low
| lng. eat. ual.

18%
49
57%
17%
%
1%
68%

109 %
47%
94

10% 16 <4
31% 47%
45%| 54
i3%; i6%
% %
% %

55%! 67%
101 |108

17 V*
47%
55
17
%

1
67%
10S%
46%
92%

37% 46%
86% 92

41% 29% 39%l 40
73% 57 72% 76
44 31% 41%, 42
47 31% 44%! 44%|
62%' 51 5S 60
49 32% 47%! 47%
104%i 93% 101 103 |
156% |141 153% 1155
120%115% 117 119
13% 7 11%! 12%
27% 19%| 25%; 25%
56 41 53 56
6% 4% 5%1 6

140 127% 135 1140
16 12 14%! 15
71% 58 68 69

114%| 78 108 1109
82%! 72 80 82
45%| 38% 44%: 44%

100 Adv Rumely .

2001 Ad ltumely pf.
13001 Air Reduction.
2600 Ajax Rubber..

16%
47
54%
17%
%
1%
67%
108% 1108%
47%! 47%
93 93

16%
47%
54%
17%
%
1%
6S%

16%
47
53%
16%
%

1
66
108%
46%
93

13

11 % 9%
35% 29%
59%| 54%

11%' 11%
33% 34
56 58

Clo»-|Net
Ins.lCh'nge.
16%
47%
54%
17
%

1
67%|108% +
46% .
93
40%
73
41%
44%
59 + %

12%
25%
55
5%

140

11%
25%
55
5%

1139%
15%! 15
69%; 68%
108% 1107%
82 80%
45% 43%
11% 11%
35 33%
58% 58

112%; 102 ino%:iio%
90% 82 85%; 86%
8%' 3%| 7%! 7%
15%! 5% 14%' 14%
54%! 43%! 54 54%
97%! 86%i 97% 97%
37% 30% 36%! 37
96%I 91 96%! 97
74%; 54% 72 72%

100 S4 98 98%
35%! 23% 32 33
124%H14% 121 1121% 9!
142% 129% 139% 1140 12]
13S% 126 136 :136%! 121
12%' 6 11 11% ..I
80 67 80 90 7!
90%! 78% 88 88%! 7l
108% !l02% 105 1106 71
29% 22% 28 29 ..

16%' 12%! 15%| 15% ..I
40%| 36 40 40%'
52%! 47
51% 29
57% 43
108%| 99

51% 51%
45 46%
64%! 55%

107 1108
100 91%' 97%I 97%!
88%i 85 87%! 88%'

200 Alaska G M...
500 Alaska Juneau

17900 Allied C & D..
100 Al C & D pf...

2900 Allis Chalmers
200 Allis Ctaal pf..
1100 .Am Ag Chem.. 40%! 40%! 39%
400 Am Bank N.. 72 73%! 72

1200 Am Beet Sug. 41 42%| 41
2001Am Bosch M.. 45 45 44%
200!Am Br S & F. 58 59 58

6100 Am Can 48% 48% 47% 47%
200:Am Can pi.... 102 1102 |102 |102
800 Am Car ft F.. 156 156 154 154
400!Am C & F pf.. 118 |118 118 |118

2600i Am Chicle ... 12%
300!Am Cotton Oil 25%
lOOlAm Cot Oil pr. 55
900IAm Drug Syn. 5%
300iAm Express .. 139%,
300!Am Hide ft L. 15%
600|Am H & Li pf. 69%

16001Am Ice 108%
2100 Am Ice pf 82

16000 Am Int Corp.. 43%
llOOlAm La F F E. 11%
1200 Am Linseed .. 34%
300 Am Linseed pf 58

4400|Am Loco 1111% 112 1110
100!Am Radiator..! 86%| 86%! 86%
1400!Am Saf Razor.! 7% 7%I 7%
7500|Am Ship & C.j 14:!si 15% 14
3800'Am Sm ft Ref.l 54%' 54%
400 Am S & R pf..i 97% 97%
1900!,Am Steel F...! 37%! 37%
100 Am Steel F pf! 96% 96%

3900!Am Sugar 72%! 73%
200!Am Sugar pf..! 98 98
600!Am Sum Tob.l 33%
2100[Am Tel & Tel.!121%
3000 Am Tobacco ..1139%
ISOOiAm Tobacco B;i36% 137%
200;Am W W & B.| 11% 11%
lOOiAWWftE?^ pfj 80 80 80 80 +1
2900'Am Woolen ..I 89 89%
100iAm Woolen pf:105%!l05%

1100iAm Writ P pf. 29%I 29%
800!Am Z, L ft S..' 15%| 15%
100!Am Z, L&S pfl 39% 39%

13100'Anaconda ....| 51%
500[Ann Arbor pf.l 47
700'Asso Dry Gds.l 55%

%
%
%
%

1
1%

12%
25%
55
5%

140
15
68%
107%
81
44%
11%
33%
58

110
86%
7%
14^ ;.

53% 53%'
97% 97%' +
26% 37 .

96% 96% +
71%' 72 +
gg 9g

33%! 32%) 32%I.
121% 1121 1121
141 %! 139% 1140 +

136% 136%
11% 11%
80 80

700 Asso Oil '108%

3%
9C%
4%

117
3.°.
24
28
7

%! 2%I 2%J83 95 95%'
2% 3%! 3%

114 113% !114%
23%] 31%! 32
16%! 23% 24
19%! 25 25%3%! 5 6

114%! 92%'113 1113%
42% 33%
57%I 52%
47% 40
40%
34
1%

71
93%
75%
9%
67
24%
19%;
18%!
51

41 % 41 %i
57%! 57%!
46 47
39%! 39%;
30% 32

19%
19%
% i%! i%l

51 69% 71
90% 92%i 93%
55% 74% 74%,
8% 9 9%I
58 62 (65 7
19%j 21% 22 ..

6% 17%! 17% ..

5%! 10%' 16%: ..

42 37 40%l ..

130 1115 127% 128 10
42%: 28%; 41% 41% 2
92% 87%; 90 91% 7
34 28%! 30%I 31% ..

6%i 5% 6

HOOlAtch, T & S F. 98
600!A, T ft S F pf. 88%
000!At. Birm & Atl 2%
6001 Atlantic C L. . 95%
150|Atlantic Fruit. 3%
2001Atlan Ref pf.. 114

13500!A, Gulf ft W I 31%
1600 A, G ft W I pf 23
3800[Austin Nichols 25%
lOO!Autosales .... 5%

27500;Baldwin Loco. 113%
90001 Bait & Ohio... 42%
500!Balt ft Ohio pf 57%
1500'Barnet Leath. 46
2500!Barnsdall A... 39%
800lBarnsdall B... 32%
800|Batopilas 1 1%|
400! Beth Steel 70
400! Beth S 7 p c pfl 93

19200'Beth Steel B-.| 75%! 75%
200;British Em St! 9%| 9%
400lBrit E S 1st pf 65 66
500'Brit E S 2d pf 22% 22%

lOOOlBrooklyn R T. 17% 17%
800!B R T ct'fs.... 16% 16%
200!Brown Shoe... 48% 48%

1100 Burns Bros... 128 128
900]Burns Bros B.) 41%
1001 Bush Term pf.

52%
47%
55%
108%
98
88%
2%
95%
3%

114
33
24
25%
5%

114%
42%
57%
46%
39%
32%
1%I,70
93

88%
105%
28
14%
39%
51

%
%
%

1
%
%

i%
%

88%
105%
28%
14%
39%]51%!

45%! 45%'.
55 55

107 %'108 +
97%! 97% j.
87%! 87%

+
%

5%
28%; 20%; 26%
14% 10%l 13%
78% 68 57%
55% 43%: 53%
94% 83 93
7%| 5%; 6%

140%! 119%! 13
38%; 29%
74 63%36%I 32%
76% 47%63%! 54
8% 1%

16 3%

#1
26%; ..

14 ..

58%! 6
54 .v

93% 7
7

137%! 10
37% ..

72
35%; !!
76 6

37%
71%
35
75%
62%| 63
7 7%
14%[ 15

25% 12%! 23% 23%!
44%' 31% 42%! 43%
8%i 5%) 8% 8%
20%| 14%! 19%! 20
24%| 16% 23%! 24%!
40%
72%
111%
42%

29
59

100
30%

80%| 70% 79%
83%! 93
51 61%

18%! 15%! 17%
29% 25%' 27%
f.0%1 41 48%
31% 24 29%
48%; 38 -46
85% 64%' 83%
4 1%! 3%
18% 5 15
72%! 55% 72%
30% 18%

39% 40%
71 71%

109 1114
40% 40%

lOOjButterick
600 Butte Cop ft Z
800 But te & Sup..

18200 Caddo C O & R
2700 Cal Packing...
2700 Cal Petrol ....

200 Cal Petrol pf..
3700 Callahan Z&L.
1100 Canadian Pac.
2600 Cen Leather..
1200 Cen Lcath pf.
1500iCerro de Pas..

26200iChandler Mot.
2100|Ches ft Ohio..

80%
94
62%!
94
17%
27%'
48%!
30
47
84
3%
15%
72%
27%

43
8%

20
23%
38%
71

¦* " 7m -w - . /.

111%' 85 108% 109
15 12 12%! 12%! ..I
2%' %j %! %: ..!

63% 45%' 61 % 62%! ..I
69%! 66 68%! 70 5l
108% 91% J104 (104% f6|
115%! 111 113%! 115% 7
37% 31%! 36%I 36% 12%!
67%! 52%! 59 59%! ..|
86 80 85%! 86 7!
26%! 8%! 22%! 22%' ..

91 78% 88 (90 7|
19%! 8% 15%l 1« !
40%! 15%! 35%I 35%!
64%; 48%; .. ..

119% 106%! .. .. 9
119 %' 110% .. .. 6
108%' 100si .. .. 8'
28%i 18%; .. .. 1
4% 2%! .. .. ..I

140 600 0*) 15 f25
160% 125 158 159 12!
21% 14%! 20
84%' 76%' 83
110 1104
12*

4400 Chi & Alton...
1300 Chi & Alton pf
1100 Chi ft East 111. 23% 23% 23%
400IC&EI cq tr pf.
400;Chi Gt West ..

2100!Chi Gt W pf..
4100|Chi, M & St P.
7200 C. M ft St P pf
2600 Chi & X W....
100 Chi ft N W pf.

4300 Chi. R I & P..
200 C.RI&P 6pc pf
400 C.RI&P 7pc pf
200 C, St P, M ft O
100 C.SPvM & O pf

5400 Chile Copper..
1700 Chino Copper.
8100 Coca-Cola ....

900 Col Fuel ft Ir.
200 Col ft «ou*fc...

1300 Col Gas & £1..
3500lColum Graph.!
200 Col Graph pf..
6300!Comp Tab R..
100iConsol Cigar...
500 Oonsol Gas ...;109 109
1100]Conuo1 Textile! 12%| 13

91%
30%
6%
26%
13%
78%
54%
94%
6%

138
38

35%
76
62%
7%

16
23%
43
8%
20%
24%
40%
72
109%
40%
80%
94
62%
89
17%
2774
49%
30%
46
84%
3%
15%|
71% 73
27 27

2
95%
3%

114
31%
23
24%
5%

111%
41%
57%
46
38%
30%
i%!
69%
92%
74%
9%
65
22
17%
16%
48%
127%

41% 41%
91% 91%
30% 30%
6%

27
14%
78%
54%
94%
7

138
38
72%
35%
76%
63
8%

16

6
26%
13%
77
53%
94%
6%

137
37%
71%
35%
75%
62%
7%l
14%

43
8%
20%
24%
40 >4
72
109%
41%
80%
94
62%
89

2%
95%
3%

114
32%
23%
25
5% +

112%
41%
57%
46%
39%
30%
1%|-
69% |.
92%i.
74%'.
9%!+
66 +
22 +
17% .
16%
48%!.
127% i.
41% .
91%!.
3o%; +
26%

+14
77
53%
94%
7

137 .

37%|.
71%!.
35%
76 .

62%! +
7%

15 +
23% |.
43
8%
20%
23%
39
71

109% 109%

+
40%
80
93%
62%
89

17% 17%
27%| 27%
50 48%
30%! 30
46 46
84%! 83%! 83%
3% 3% 3%
15%' 15%| 15%

71%! 72^ +
27 27 :.

1108 %! 108% .
i2%i 12%;.

40%
80
93%
62% +
89 +17%j.
27%1 +
48% .
30 .

46

1300'Consol Distribl %!¦ %l %! %
700'Cont Can 62%! 62% 62 62
200|Cont Insur ...j 69 69 69 69

4100!Corn Prod Ref|105%]105%|104%|104%'.
300'Corn P Ref pf. 1114%tl 14%j 114 1114 +

19300!Cosden ft Co..| 36% 37% 26% 36%! +
59%I 60%! 58% 59%I +
85% 86 85%! 86 +
22%. 23 21% I 22ft! +
90 90 90 90
15%; 16%! 15%! 16 +
34% 36%! 34 35%| +

11400lCrucible Steel.
400 [Crucible St pf.

12700|Cub Am Sug..
100'Cub Am S pf..
5700'Cuba C Sugar.
8200'Cuba C 8 Pf..

52200!Davison Chem1 61 I 64% 61 64
100!Del ft Hudson.', 117 !117 117 117
600 Del. Ti ft West'116%;i16% 116 116
300'Detroit Ed Co. 106% 107 106%'107
200 Dome Mines.. 26%! 26%' 26% 26%'
SOOlDul, S S ft Atl.' 4%l 4%( 4%[ 4%l

+

%

1%
%
2%
%

1
%
%
%

3
%

1%
%
%
%
%

1
%
1%

%
%

'%
%

'%
%

'%
%
%
%
%
1%
%
%

i
5
%
%
%

1%

%
%
%
'%
1%
3%
2
%
%
%

11/%
13%
85%
99
41

1(?8%
17%
20%
1%

715
159
20%
S3%

108% 109%
7 11%! n%
11% 19%! 19%
7% 12% 12%
75% 79% 80%

11 East Kodak....'705
SOOlElec Stor Bat.1159
200 Elk fTorn C...I 20%
200!End .lohneon.. 83%
300i End John pf.. 1109

93%
38%
105
16%
17%
%

62%
97

7?%' 65 72
11.2 % 100 ;101
l.'K% 136 1158

91%
37
75
11%
12%
%

65%; 55%
ioa I 90

94
40
107
16%
18
%

63%
98%
72%
102% 71
159% Xl2!

10

707 705 1707
160»i 159 159 J.
20% 20%: 20% I.
83%! 83% 83%
109% '109 109%! +
12%! 11%l 11%'.
19%, 19%

12%
79%
94
38%

107
16%
17%
%

62%
98
70
101%

12%
81%
94%

, 39%
108
17%
18%
%

«4%
98
72
102

11%l 8% 11% 11%
80 69 77 78
79% 67%, 78 78%
9.?% 79% 91% 92%
41% 34% 81% 39%
8; 80%! 85%! 86%
3t-% 26%' 26 26%
19% 12 17% 18%
80-%' 70%, 71%; 71%
37% 31%! 36% 36%
28%' 25%: 26%: 26%
14% 9% 12%' 12%
ii%! 5 11
90%! 44%| 71%
3% % 2%

102 [81 96
21%' 15 19
17%! io%; 16%! 17
9%j 3%' 7 % 8

7« 76% 77%
97% 102%. 108
3% 3%! 3%

11%;
72
2%:

97
19%!

79%
103

4^4
10 5
43%' 37
3% I
9%' 3
43% 33
36% 26
2 8 % 22
98 79

6%
39%

7%'
40%

7<« 8
39 39%'
35%| 2
27% 27%
97 98%!

110'« Il05%|108m 115
17 .-'* I3'i; 17%'
76% 62% 73% 71
39% 25%! 37% 37%'
HO %' 68% 79% 80%!
75' 64 73 73%'
16%' 11%! 16 16%;
52 43%' »6 46%
71%! 59 66 67 I

JOOErie 11
400, Eric 1st pf 19%
3001 Erie 2d pf 12%

14500 Fam Play-Las 81%
300|Fam P-Las pf 94%
300 Fed M & S pf. 39%
200|Fisher Body.. 108

2800lF1sk Rubber.. 17
lOO Freeport Tex.. 18%
400jQas, W ft Wig %

llOOOjGen Asphalt.. 64
lOOlGen Asphalt Df 98
2600!Gen Cigar 70
300 Gen Clear pf.. 102
1400!Gen Electric.. 1158% '159% 1158

44600 Gen Motors 11% 11%! 11%
100!Gen Motors pf' 78 78 78
SOO'Oen Mot deb.. 78%[ 79 78
400i<» M d pf 7 pc. 93%! 93% 92%

1300 Goodrich 10%l 40%i 39
300'Goodrich pf... X6% 86'4! 86
300 Gn.nby CM&S. 26%' 26%| 26
200.Gray ft Davis 18 IS 18

2100|Great Nor pf. 72 72%j 71%
900jGreat Nor Ore 37 37 36%
100 Greene Can*C. 27 27 27

1&00 Quart Sunar... 12% 12% 12%
loojGuir. M * Nor 11% 11% 11%

3700IGulf Slates 8. 72% 73% 71%
lOOOiHabirshaw EC 2% 2% 2%
lOOlHariman 97 97 97
200Hendea Mfg... 19% 19% 19%

26001 Hupp Motor .. 17% 17% 16%
400lllydraul Steel. 8% 8% 8

15001 Houston Oil .. 78%, 78% 76%
800 Illinois Cent.. 103 |l03 102%
300 Indlahoma ... 3% 3% 3%

2000!lndian Refln... 7 7 7
1300 Inspiration C. 40Vfc 40% 40%
1100 Inteiboro C ..I 3%
800 Interboro (' pfj 8
200 Int Ag Corp j>f 40'i,

5300 Inter Cwnenl'.! 35%| 36^
8000,int Comb Engi 28
400 Int Flarv Co.. 98
100! Int Ifarv Of. .1110

9500 Int M»r Mar..! 16%
12100 Int M«r 11 pf.! 73 inv* iz^\
4200 Int Motor Tr..' 39%
600'Int Mot T 1 pf: 80%
400'Int Mot T 2 pfl 74%

+

40%
3%
8
40%

19%
12%
80
94
38%

107
16%

.17%
%

62%
98
72
101%
159%
11%
78
78
92%
39
86
26
18
71% .36%'.
27 +
12% +
11%
71%
2%

97
19%
16%
8
76%

103
3%
7 +
40% +

3 3
7 %' 7 %
39%| 40%
35%; 36

28% 27 27% -

98 97% 97%|.
110 1110 110 "l
17%! 16%| 17%! +

1%
%
%
1%
%
%

"%
1
1%

i%
%

2
1
%
1%

%
n*
%
%

i%
%
%
%
%

i%

+ %

69001 Int Nickel
1100 Int Paper ....

300 Int P pf stpd.
16%
47%
67

6%
39%!
80%
74%
16%
47%
67

80
73%
16%
46
66%

?4 +37%!.
80%; +
73% --

16% .
46 .

66% .

1
1%
%
1%
%
1%
%

1922. 1921. 1920.
Year to date 59.13g.987 42.X5.229 72.969.948

Open- Hlfb- Low-1 Clo»-| Net
Inc. est. est. Inf. |Ch »»*., 192i. ,1 ,-Clo«inf.-> iDiv.l

High.| Low. Bid. A«k. |ln|.| Bales
20 12Tfc| 19% 19ft8ft!

27%|
1
19%
39

8% 5% 74
35 24 27
3 ft! ft

21 ft 10 19
41 34ft| 3S
7ft 4% 4ft! 5

27 22 26 36ft
57ft 52% 54ft! 55ft:
98 81 94 ft! 98
47% 34ft! 46 46ft

109ft 61 1107 108
306 | 90ft 104 (105 |

11000
100
200

15200
200
100

2700
2400
200
400
5200
600

19ft
8

27ft
ft

19
39

Invincible OU. 19ft 19ft 19
Iowa Central . 8 8 8
Iron Products. 27ft 27ft 27ft
Island OH & T. 1 1ft ft!
Jewel Tea 19% 19%I 19
Jones Bros T. 39 39 39
Kan & Gulf... 5ft 5ft 5
Kan City So.. 26ft! 26% 26
Kan C So pf.. 55 65% 55
Kayser & Co.. 94 94 93
Kelly Spr Tire! 47ftI 47%! 46
Kelsey Wheel.! 108 108 1107ft 107ft

26
55ft +
94
46

31 25ft
19%; 15ft

174 1110
52 ft 44
04% 43
35 ft 26%
61ft! 56%

122ft! 91 [110ft
166ft 158% 1165ft
16ft 11 15
13%! 9 13
44 36 42
153% 147% 148

29ft! 29%
17ft1 17%

139ft 141ft 6|
51
63
33ft
59 ft

116ft 108
30 ft

80
49ft
59
43%
11
67
34
26ft
29
34?,

73 ft
33
41
32
3
35
20ft

115
43
75
40ft| 41
55%

51% ..I
64 ..|
33% 21
59% 3 ft

111
170
15ft
18%
43
149
115%
44
78

121

38%
55 ft
28 ft

7!
7!

57 41
38ft 1%

100 Kelsey Wh pf.'104%
9800' Kennecott .... 30
3-001 Key Tire & R.i 18%
600l Kresgo (S S). 140ft

3400'Ixiek Steel ... 52
200) Laclede Gas .. 63

1700ll.ee R & Tire.; 33ft
2300! Lehigh Valley. 1>0ft
2600|Lima Loco ... 111% 111%
300lLig & M Tob.. 164ft 165ft
2100lLoews Inc ... 15% 15%
900|Loft Inc 13% 13%

14001 Loose Wiles B 43 44
500|Lorillard, P .. 149 )149ft
100|I^ouls ft Nash.
800jManati Sugar.200lManatl Sug pf
1500'Man Elev

57%
29
20
!6ft

5ft, 18%
22% 26%
22 31 ft 33

60ft 46ft' 60 60 ft I
20ft 11 20%; 20fti
119% 101 IllS 1118ft!
21% 13ft 19ft! 19V*1
128%ll06% 122ft 122%
2Sft 25%
14ft 11%
35 27ft
lift! 5
63ft 63ft
71%I 60ft
17% 10%
16% 9%
7ft %

14ft 7ft
35% 24ft
23 ft! 16
55%' 43ft
105ft|100ft
18% 12
34 19ft
16ft 10%
44ft 26

27%! 27ft
13% 13%
34 34ft
10% 10%
62ft! 67

81
1!
12
2!

1.20

400 Man Elec St..
700 Manhat Shirt. 38%! 38%
100 Market St Ry
600 Mkt S R pr pf
600 Mart-Parrv ..

lOOlMarlin Rock..
2500 Murland Oil...
400 jMathiejson AW1300'Max Motor A.

3200 Max Motor B.
11001May# Dept St. 1119%
3700 Mclntyre Por., 20ft
20500:Mex Petrol ...il24%

104% 104%il04%
30ft! 29ft 29ft
18%! 17%l 17ft I.

141 ft' 140 ft 141 ft +.
52ft 50%! 50% I.
63 63 63 I.
33%) 32 32ft
60%! 59ft) 59ft

115%
42ft
75
41%
56

115%
44
75
41%
57

110ft 110%
164%
15
13ft
42%
148%
115%
42 ft
75
40
55%
38ft
8

57 ft

165ft
15%
13%
43
148%
115%
44
75
41
55%.
38%

ft
2
1
1 Ti
1%
ft
%
ft

1
ft
ft

+

1
1%
1%
%
ft

32
59 V
20%

61
17ft
15
7ft
14
34%
22ft
54ft
103
18ft
31
15%
39

43%; 30%! 36ft
94% 85
lift! 7
6ft
15%
65%
68
88%
66%
72 ft
33%
57%
21%

100
24%
20ft

3
13%
54%
57
72%
51%
61%
28
53%
12%)

100
19%
8%

103%l 96%
75 72
60%| 44%
43ft| 38
8% 3%
82% 74%
29ft 20%
14 11
3 2%

20 12%
143% 116
96 93

90
10
5%

63
18
is
7%
14%
35
22% I
54 ft

104
18%!
31%
16%
40ft!
37
90%!
12
5ft!

14% 15ft|
63
66
86ft
64
68
29%
52%
20

100
23ft
19
102%
73
57

64
67ft
87
65
69
31
54%
20 ft

100
24
20ft
103
80
57ft

5
5

2ft
5

8001 Miami Copper.
14500lMid States Oil.
8900'Midvale S & O
8001M ft St L new
100iM.SP&SSM LL
100IM.SP & SSM..
200 M, Iv & T war
300 M.K&T pf war
1700 Mo, Kan & T..
90001M, IU T w i.
2000 M.K&T pf w i
3000iMo Pacific ...

1600 Mo Pacific pf.

58ft! 58ft 57ft; 57ft29ft! 29ft: 28%! 28%
19ft! 19%l 19ft 19ft
26% 27ft! 26ft 26ft

32%: 32 32ft +
60ft' 59ftI 60ft; +
20%) 20 20ft
119% :117ft 118% I.
20 ft 19ft 19%!
124% '121 %!122% 1.
27% 27%! 27% -f-
u 13V41 15 7.'.

33 ft
10%
63ft
61%
17%
16 ft
7ft

14
35

27%
13%
34 ft
10%
63 ft
61%
17%
16ft
7ft
14%
35ft
22 ft

14
34 ft
10%
63 ft
61%
17%
16ft
7ft
14%
35%
!3%_ 22ft! 2

55 55%; 54% 54%:

13
34
10%
63ft
61%
17%
16ft
7ft

14
35ft .
%!.

3100 Mnllins Body.
700|Nat Acme ... .

i 001 Nat Clo & Suit
45001Nat En ft St..
1300HNat Lead ....

200!Mont Pow pf. 1103ft 103ft1103 ft 1103ft -f-
6700iMont W & Co.i 18%; 18%! 18%; 18%j +

32 32 31 31 1+
16 16% 15ft1 15ft i.
40 40 >40 40 I.
36% 37%!. 36%! 36% +
92 92 90
10% 11%! io%!
5%! 6 5ft

15 15ft! 15
65 '65 64
67ft! 67ft 67ft
87%! 87%! 86%
64% 64ft!. 64ft
68%! 68% 68%

N Y Dock 29%| 30 29%
N Y Dock pf..| 54 64 54

600
1700
700

NRR of M lpf
NRR of M 2pf
Nevada Con C.

1500 N Orl, T & M.
100!N Y Air Br..
5000iN Y Central..
300 N Y. C & St L
100 NY.C&SL 2 pf.
200
100

6500 N Y. N H ft H! 20%! 20%!. 20
300!N Y & Har.. .1100
500 |N Y, Ont & W 24%

42% 42ft!
75 75%
26 27
11%I 12
2% 2ft!

18ft! 18ft'
137 138 ft!
93 ft

12% 9% 12 12ft!
34% 24%
lift! 6ft
69% 62%
15% 11
55 44%
58ft 48ft
52%l 44
12 7ft
16ftI lift

31%! 32
8%' 9%

68 68%
14% 14%
54 I. 54%
56%! 56ft|
50%! 51
... 8%13%!. 14%!

20ft
103ft
75
57%

1001 Norfolk South.
1400|'Norf & West..
600'Norf & W pf..

1900 North Am Co.
400'Nor Am Co pf: 42%
lOOlNor Am Co rts! 6%1600(Northern Pac..! 75ft
3001Nova S S & C.| 29
lOOlOhio B & B Co' 11%
900|0kla P & Ref.l 2ft

10001Orph Circuit..! 18%loolotis Elevator. 1138

36%
90%
11%
5ft

15
64
67 ft
86%
64 ft
68%
30
54
20

100
24
20ft! +

+

+

41%| 33% 40ft 41
10%! 6%! 8 8%|
84% 59% 82 83
30 J 19 J 28ft 28%
63ft! 50ft 63 63%'
39ft 31 ft 38 38ft!
37% 28% 36%' 36ft!
21% 13ft 20ft! 20%
42 27% 39ft! 40ft'
12 7 8ft1 9
71 39 54 54ft'
63% 58%! 60ft 62
30% 23 29% 29%!
IB 14% 18ft! 18ft' 1ft
75 63 73ftj 74% ..

93ftI 91 93%! 95 7
30%! 24 27 ft 28 I ..!
87% 66 85%| 86

100 1100
24% 24
20ft 20ft

103 ft II02% 1102%
75 75 75 j+
57%I 57 57 .

42ft1 42%! 42%!.
6%'- 6%1 6% .

75ft 75 75 I.
29 28%! 2S% j.
ll%! lift! lift!.
2ft' 2% 2%..
18%| 18 18ft I.
138 137 137
96 96 96 .

J5%1 12%! 12% 12ft I.
32 32 32 32 .

9ft! 9%! 9 9 |.
69 69ft' 68fti 6Sft .

14ft 15 14ft 14%! +
55 55 54 54 !.

10400iPan Am P & Tl 56%! 57ft! 55%l 56%l .

1200|Pan A P & TB.I 50%! 51 50%' 50ft 14-
8 8 8 8 !+

14 ft 14ft! 14 14 .

41%l 41%| 40%' 41 ! .

8% 8%! 8 8
81ft! 82%j 81ft| 81ft!.
29ftI 29ft! 28%| 28%!.

100!Otis Elev pf.
1800!0tis steel |
100|0wens Bottle..]1300'Pacific Devel.J
900 Pac Gas & El.
200',Pacific Mail ..|

21100tPacific Oil

96

400iPan'dle P & R
200|Par ft Blng...

14900 iPenn R R
2600!Penn Seab St.
3001 Peoples Gas ..

1700lPere Marq ...

500lPere Marq pf.! 63
400lPhila Co 38
1700!Phillips Petroli 37
9500! Pierce Arrow..! 21 %

5ft
%

%
%
ft
ft
ft
ft
ft
ft

ft
%
%
ft
ft
'%
ft
ft

lft

"ft
'ft
1ft
ft
ft

1
2ft

'ft
' \i
'ft
ft

'ft
%
%

125%
43%
38%

101'
1H

105%
30%
29ft
99

123% 1124 !
40%! 41%l
31%! 32
lOOftlOl

, HJ-.
100ft 94 98 ft 98ft 8:
115ft! 108%! 106 114 7|
25ft! 19%I 24 25 1.35
15%! 13ft 15
76%! 71ft! 74ft
42 24 35
41 25ft 32
8ft 4ft! 7ft

56 ft 46%' 53%
87ft 74 78ft
45% 43 43%| 44ft
57% 46ft! 56%! 57
14ft 12% 13ft 13%
30% 20%' 29ft| 29%
51ft 36 49
29% 20ft! 29
44ft 32% 42
6% lft 4%
24% lift! 22ft 22%!
3% 1%! 3%' 3%|
5% 2%I 5%I 5ftI

10ft 3ft 9% 10
75% 59% 74 74%!

91 !100 103
10%! 13%! 14
7ft 8ft' 8%

3.".% 41% 42

22001 Pierce Ar pf
2900jPierce Oil ....

100 Pierce Oil pf..
1100!Pitts Coal ofP
4100;Pitts ft W Va.1
400iPond Cr Coal.
800! Press Steel C.
lOOlPress St C pf.
700!Prod & Ref...
17001Pub Serv N J.
8200'Pullman
3600!Punta A1 Sug.
6800!Pure Oil
100!Pure Oil pf....

17900lPure Oil rts..
200 Ry Steel Spr..

41ft
9

54
61ft
30 ft
18ft
74%
93ft

63ft
28
37%
21%
42
9ft

54
61ft
30%
18ft
74 ft
93 ft

28%! 28%

63 63ft
38 38
36ft! 36ft
20ft 20ft
40 40
8%

54
60ft

+

. 1
9

54
60* '

29ft! 29ft!.
18% 18%l.
73ft 73%'.
93ft 93ft +
27ft! 27ft[.

86 86ft 85ft! 85%!
122ft 125% 1122% 123ft +
41ft
32%

101
1%

99

42%' 40%! 40%
32%! 31%! 31%

101 !101 !101
1%l 1%I 1%

99 99 99

15ft
75
36
32ft'
7%

53 ft
78%!

50 ft
29 ft
43

100!Ry St Spr pf.jllS Il13 '113 1113
600 [Rand Mines...) 25% 25% 24 24ft

15 15ft 14%!
75% 75% 74%
34ft! 37%! 34ft!
33% 33ft 32
7*

900'Ray Con Cop..
5800 Reading
2100!Rem Type ...

5000'Replosrle Steel.
300'Rep Motor Tr.

2100 Rep Iron ft St.! 53%
900!Rep Ir ft St pf! 78%

5400 Reynolds TobB! 44%
17900 Royal D N Y.. 56%

100'St Jos Lead... 13%
2000!St 1- & San F. 29%
100!8t L & S F pf. 49^

1300 St Louis S W. 29%
200 St L. S W pf.. 43%
2800lSan Cec Sur.. 4%
15001 Savage Arms.. 22%
2100;Saxon Motor.. 3ft
1200iSoab Air Line. 5%
500!Scab Air L pf. 10ft

lft
%
%
1%

%
lft
%

+ ft

54 %
78ft
44%
57%
13%
29%
49%;
29%43%!
5%
22%
3%
5%'

10'-.

7ft!

15ft +
74%
36%
32
7ft

+

105
23ft
9

48
2f,
44
92 ft
87 ft
23%
54%
90ft

183
115%
98 ft

100ft
38ft
49%
119%
109

53ft 53%
78 ft 78%
43%! 43%
56%! 56%
13% 13%
29 %j 29%
49%
29%
43%'
4%

22ft
3ft
5%

10
N

49%
29%
43ft
4%
22%
3%
5%

10
74

2%
lft

. 1

+

18% s.i-k zofti
34 ft I 41% 41%;
S3 90 '100
78ft 86% 87
17ft 28 23%

54
91
177%;
114ft
97ft
99%
38
48
115%
106ft

6%! 4%
37%! 26
5 3%
5% 1%
11%! 9%
46%! 42

45%! 58 ft
83ft 88

169 1175
113% 114
91% 97
91 98
24ft 37%
35%; 47
79ft 1115
100 lion
3%' 4%

5%
36%
3%

6
36ft!
3%
a*

11ft! 11%:

400
100
900
300

3500
100

1800
300

South Ry pf. . 54
Stand Mill pf.: 90ft

42
26
42ft'
92 I
87ft
23%
54
90ft!

41ft

3000iSoars Roebuck! 75ft! 75% ...

lOOUSears Roeb pf.Jl02% 102% 102% 102%!700[Seneca Copper! 13%! 13%! 18% 13%
200 Shatiuck Ariz, 8% 8ft 8%! S%:6001 Shell Tr ft Tr.' 41 ft'

27S00 Sinclair Cons..I 25%!
lOOOiSlOss-Sh S & ll 42ft!
100|So I' R Sug pfl 92
5300!Southern Pac.| 87%
4899|Southern Ry..| 23

42 +
.rm. 25% I.
41 ft! 41% .
92 92 I.
86% 87 |.
22%! 23%|.+
53%) 54 .

90ft! 90ft! +

ft
%

1%
2%
%

i %

114% 114 |ll4ft !-+-
. 8ftSt Oil of N .r..!l78%!l78%!174ft|174ftj. 4ft" ' T " %

%
%
%

1

98ft
99%
38 ft

96%
99%
38

97%
99%
38
47%
115%
106%
4%
6

44%' 44%
46% 38ft 40ft 41 f2ft
28%] 23 26ft! 26%! 1'
84%I 24%' 32% 32ft! ..I
24 14 19%! 20 .

135 I109%!118 '120 ..I
65%! 57% 62% *6!63

41 ! ..I
9% ..I

42 ft 21
61ft! 6!
18%! ..

41%' 27 40
11 7ft! 9ft
45ft 32%! 40ft
71% 55 61
20% 17%l 18
135% 125 1133ft|134 "I 101
74% 71%' 72ftI 73%' 4!
31%! 25 31 | 31 ftt ..I
73 ! 60ft! 68 69%! ..

148 H19% 145 !140%! 8'
12ft' 7ft' 11%! 11%! .I
33% 20%f 29 30ft'
56%' 43 ft' 45ft 45ft' ..!
38% 16ft! 35ft! 3d ..I
7ft 50 66

St O of N J pf|114
St Oil of Calif. 98
Stern Bros pf.l 99%
Stow War Sp. 38ft
Strom Oarbur.! 47ft 47ft! 47%

97500 Studebaker ..J119 119 ft 114
SOOlStudebaker pf.!l06 lOAft1106600!Submj»r Boat..| 5ft 5ft| 4%,
1300 Superior Oil ..I 6 6 5ftj
2600 Superior Steel.! 37% 37%I
4200!Sweets Co Am' 3% 4
300 Tem C & F A.! 2%! 2%I

.1200 Tenn Cop & C.! 11% 11%
11700'Texa^ Co 45% 45%
1X00 Tex Gulf Sulpl 41% 41%
4000lTex P & Oil.! 27 27%'
600!Texaii & Pac..I 32% 32%
SOftiThird Avenu«.| 20%
300|Tid# Wat OU.. 119%
500!Tol>acco Prod.! 63
100 T,SL&Wpf ofB 40

9200lTranscon Oil..! 9%
2900lTr & Will 8t..|. 42
400ii;n Hag ft Pap! 60%

2700 tJnion Oil 18%l 18ftj 18 | 18
3000 Union Pacific. 1134%'134% 1133%!l34300!Union Pac pf.! 73%| 73%! 73ft| 73%500lUn Alloy Steel' 31ft! 31ft! 31 31
10OlT'nit Drusr Co.'. 68ft 68%! 68%| 68%3000U*nited Fruit..! 148% 148 143 ft 147
30011 Triit Ry Tnv..| 11 %i 12 11%! 12
.. Un Ry Inv pf.l 30 30 30 30

2600!Unlt R«tnll St 45Ti

35% 36%
3%' 3%
2% 2%

11 ll lift
44%| 44%'.
41 t 41 .

26ft' 26ft'.
32%| 32%!.

30ftI 20ft! 20ftj.
119% 111 8 '118 I.
68%| 62%! 62ft'.
40 | 40 40 I.
10 9ft| 9%!f
45ft 41 41 I.61ft! 60%' 61%

«%' 6ft 6%
10ft'
49ft 37

.>"*
45!

7
5ft
45%

96ft! 89ft' 88 '92
r,i%! 55% 63% 63%!
64%! 51%' 61%l 61ft'
38 32%' 37 37 %
98%; 82 96 96%;

118 114%llJ7%117fti
65%! 60%! 63ft| 64

7000'tr sell
800IU8CIP ft F pf
100 I" 8 Express..!
40ft l" S Food 1

98001U s In.1 Alco.,1
500 IT H I nd A1 pf.
500:1* S It ft Imp.!

3500!IT S Rubber...
100[IT S S. R ft M.I 37ft

50900 IT 8 Steel 97%

46%
fc F! 36i-i! 87%

65ft| 67
6%
."%
46%
91

6"

15%! 45%
35ft! 85% -

1 65%! 66 +
6%' 6«
r.r..'

45%
90 I-
62%

46%! 44ft'
91 .r9ft!

68ft| 63%' 68%!
63ft! 68ft 61% 61%!-

37ft! 37ft! 37ft!-f-
9.8% 96%' H6%

500ITT S Steel pf. . 1117% 117ft 1117% 1117% +
*1 7500iUtah Copper .1-64 64ft| 63%| 64 j-j-

Contlntied on Following rag*.

%
%
%
%

%
%

1
%

1
ft
%
%
%
%
%
%
1%
3%
%

'%
ft

1%
1%
ft
1%
%
%
%
%

TOPICS OF WALL STREET.
W»§e Bullion Around June 1.

The conjecture of many railroad offi¬
cials ia that the Railroad Labor Board
will roach a decision on the wages of
shopment. maintenance of way em¬
ployees, clerks, telegraphers and other
railroad workers embraced in that gen-
oral group, about June 1, with the prob¬
ability that the new scales will be ef¬
fective on July 1 or August 1. It Is not
believed that the pending possibility of
changes in the personnel of the board,
arising out of three expiring terms and
one resignation, will materially delay the
final conclusion even if some new men

be appointed. Although tho board ij
barely beginning consideration of the
wage disputes covering employees in
train and engine service, there is a

possibility that all classcs may be cm-
braced in one order.

Profit Taking After Sew fligb*.
A rather wild opening in the general

list yesterday morning, followed by!
promiscuous buying orders spread ail
over the board, resulted in a profit tak¬
ing movement of good proportions later
in the day so that, although most stocks
showed large gains in the morning, many
m.ifclng new high marks, most of them
lost much of their advance before the
close. The buying at the beginning of
the session was of the most prodigal
character. Traders bought all over the
list, with the result that Monday's sharp
rise was continued with tho opening
gong. That tendency was succeeded by
a more rational one in an hour or two.
and profit taking ensued -to a marked
degree. Market observers commented
freely on the market's absorptive power
when the realizing sales appeared and
the tendency at the close seemed to be j
upward once more.

StnUebaker Rises an<l Breaks.

Studebaker's movements yesterday
were of the most erratic nature. After
making a new high above 119 heavy
selling appeared and its prico broke to

114, after which more buying came in
and a quick recovery to around 116 oc¬

curred. A big Broadway commission
house advised profit taking in Stude-
bakcr. which started the decline, and
was followed by heavy selling from an¬

other Broadway house. When the re-

.narks of A. R. Erskine, president of the

company, were published later in the af¬
ternoon and showed tho extent of the
Improvement in its business, the buying
was resumed on a fairly large scale,
Many who took profits when th»r selling
began tried to buy their stock back and
found It extremely difficult to get it

again under the price at which they
had sold.

Nortlnvestern'» Traffic Better.

Traffic on the Chicago and North¬
western has shown slow but steady im¬

provement, with few recessions in the

last month, according to one of its offi¬

cials. His reports indicate that the

farmer's condition has been bettered,
but that it is yet below levels of com¬

merce and other lines of business and
that notable strides toward readjust¬
ment have been made in tho laat month.
Reduced railroad rates and lower cost#-

of building trade labor, said the official,
had contributed to increase rail traffic,
but transportation expenses remained
more than those of other businesses.

Borrowing* Heavier.

Borrowings were heavier in tlie New
York Stock Exchange and outside and
the rate for call loans stiffened toward
the closc of the stock market, advancing
from 4 per cent, to 5 per cent. In the
time money market there were no sign'*
of a stringency, however, and none, was

expected. The Government will with¬

draw $7,400,000 from banks in this Fed¬
eral Reserve district on Thursday.

Davison Chemical.

Another feature of yesterday's market
was Davison Chemical, which made a

new high on heavy trading at 64%. The
bidding for the stock at the opening was

so great that it was shot up to 63% In
a few minutes after the start. From
that point there was a reaction, brought
about by realizing sales by traders who
had bought the stock well down the price
scale, and for a time it looked as though
those who had been so eager to get It at

the opening were hung up high and dry
with their stock. A new buying move¬

ment, developed later in the day,
carried the stock a point further than
the morning run. Reports of important
statements concerning the comfpany s

new refining process to be made in a

few days were behind the buying of
Davison.

Corn Products Rnriunn.

The Corn Products Refining Com¬
pany's net profits In the first quarter ol
the year were about 6 per cent, on its

common stock, according to semi-official
information obtained yesterday, it was

said, however, that depreciation charges
for the period might be made liberal
enough to mark down the company's net

for the period to about 5 per cent. The
company's foreign business is said to be

going ahead at an especially rapid ra».;
with a new high record being made
monthly on sales abroad. Corn Prod¬
ucts shares were Inclined to be soft at
the opening yesterday, following publica¬
tion of the report that the company'*
Edgewater plant would be. closed for an

indefinite period on April 12 because of

lack of demand for glucose. The com¬

pany's plants are operating at about SO

per cent, of capacity.
Zinc Tariff Predicted.

Followers of the stocks of zinc com¬

panies were heartened yesterday by
semi-official Information from Wash¬
ington that the Senate committee work¬
ing on the tariff schedule would report
favorably on the proposal to put a

two cent duty on that metal. In addi¬
tion. metal market reports showed an

improvement In the price of zinc In the
last few days. The improvement. It
was said, was probably the result of
Indications that the tariff agalnt* the
metal Imports would be levied. Recent
Increases In production of zinc have not
kept pace wth the betterment In con¬

sumption. according to producers, and
during the last month heavy Inroads
were made on the surplus stocks on

hand In this country.

Baldwin Locomotive.

N>w business taken by the Baldwin
I-ocomotive Work* recently has been at

Z* *"00 000 n week, according to
ThMadelphia dispatches received here
yesterday. Domestic orders In March
Included sixty-nine locomotives, valued
at more than J2.000.000, equaling th#
January and February business com¬
bined. unfilled orders nocordlng to
Samue Vauclaln. Its president, aggre¬
gate about .10.000,000. He prerflcted a 7,*.

,r.nt' ,n funeral businss before
fall. Collections are better" he said,
orders are Increasing, output Is gain-

and th® outlook Im decidedly brijrhtor
Engines are about 40 per cent, below
peak price, but are going to he higher
later on when materials advance ;,nd
cost of labor 1ncreaai»s.M

Illinois Central's Xfir Tssnr.

No pert of the Illinois Central Rail¬
road s new preferred stock will he of¬
fered until about July 1. It was learned
yesterday from Interests close to the
company. Tn a special meeting of Its
iiliareholders, to br- hold on April 11
formal authorization will be asked for
the issuance of IfiO.OOO 000 of preferred
stork, the proceeds of which will be
used to further electrification plans and
other betterments and the likelihood Is
that some part or the whole will be of-
lered early In July. The recent market
action of the company's stock led some

observers to expect that an offering
might he made even prior to the formal
appovnl by the shareholder!.

Tax Free
Legal Investment

$350,000
City of

Rochester, N. Y.
Cpn. 4.50% Bonds

Maturing Serially
1928-45 inclusive

PRICE TO YIELD
4.00% TO 4.10%

descriptive circular on abov
mti other Tax Exempt issue
liclding from 4.19% to 4.75'
tent on request for Circula
fI-5.

OTWOODftMRWIELD
SPECIALISTS INI ilJNlClfttl BONDS

PHONC 9797 /ftCTOR
135BROADWAYfc, NEW'YORK

S3®

Standard Gas &
Electric Company
6% Gold Notes

Due 193dr

Price 86 and Interest
to yield 7.70%
A twelve-year
record of
steady growth
i n business
and earnings.

Ask for Circular NH -16

H. M. Bvllesbyand Co.
lit Broadway,NewYork

New Haven Boston Providence
Chicago

Non-Callable
Bonds

The advance in the bond mar¬
ket, attended by continned low
rates for money, indicates
the advisability of purchasing
high-grade non-callable bonds
when obtainable. If your pres¬
ent list includes high rat*
issues which are callable, we

suggest that you substitute
non-callable issues where this
can be done profitably.
We will make oferings ./
Non-Callable Bonds or make
recommendations on your
present holdings on request.

WC.Lan^ley6 Co.
Investments

115BROADWAY,NEWYDRK
MEMBERS NEWYQBK STOCKEXCHANGE

BONDS FOR
INVESTMENT

April Circular
upon request

CALLAWAY
FISH 6-CO.

J^mbtrtJfy Stock £nhanq»
37 WALL STREET

NEW YORK

n Amer. Light & Traction A
l& Amer. Tobacco Div. Scrip ri
il Borden's Company

Mengel Company
New Jersey Zinc Co.
Niles-Bement-Pond
Alberta 5«/2». 1947

Can. North'n R. R. 4s, 1930
Dom. of Canada 5s, 1937
Manitoba 6s, 1946

Prov. of Ontario 5'/2*» 1937

. rrlvatt) Wlrn to

(J CHICAC.O MONTREAL TORONTO

NUUUS N.T STOCK IXCHAN6I
AND N. >. COTTON EXCHANGErr::;

N. Y. Title &
Mortgage Co. Stock
CLINTON GILBERT
2 Will SlrMt, N. Y. Tel. 4848 R®c»o«


